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The new institutional economics emphasize the impact of the institutional 
environment on the economy that an effective and stable government is critical to 
economic development. In recent years, foreign scholars pay attention to the "political 
uncertainty" by government transition, the existing literatures show that government 
transition affects not only macroeconomic growth but also local firms behavior.Most 
of domestic.research of government transition and investment decisions of local firms 
use provincial government transition as the sample,While a few research use the 
municipal government transition as the sample, both come to similar conclusions 
under China's specific national conditions. 
In the course of development of the local economy, because of the fiscal 
decentralization system, real estate has become an important source of fiscal 
revenue,while the real estate industry constitute a large proportion of the local 
economy, so the real estate industry has naturally become the key industry which local 
government must control. Therefore, from the perspective of "political uncertainty", 
we selected municipal Government Transition of 260 cities in China as the 
sample,empirically studied its influence on local real estate investment.Further 
more,we studied the differential influence by the last job locations of the new officials 
and macroeconomic indicators,and also we have the robust tests on the last job 
locations of the new officials and the  growth rate of house price.The results show 
that in the year of local government transition, real estate investmenthave a significant 
decline.It must be noted that the effect is only existed when the new officials have 
never work at the city before.The study also showed that better macroeconomic 
indicators alleviate the effects of local government transition. This paper enriches the 
research of "political uncertainty", while provides a new way for the study of local 
real estate. 
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第一章  导论 
























































性”又会受到那些因素的影响？为解答以上问题，本文选取 2000-2013 年全国 260
个城市政府换届的数据，通过实证分析地方政府换届对当地房地产投资的影响，
来证实地方政府换届带来的“政治不确定性”效应。 
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